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(VWH�GRFXPHQWR�HV�XQR�GH� ORV�YRO~PHQHV�GH� ODV�'LUHFWULFHV�GHO� ,3&&�SDUD
ORV�LQYHQWDULRV�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR��YHUVLyQ�UHYLVDGD�HQ������

/D�VHULH�FRQVWD�GH�WUHV�OLEURV�

• /DV� ,16758&&,21(6� 3$5$� 5($/,=$5� (/� ,19(17$5,2� '(� *$6(6� '(� ()(&72
,19(51$'(52
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(Q�VX�FRQMXQWR��HVRV�OLEURV�SURSRUFLRQDQ�WRGD�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD
SODQLILFDU�� OOHYDU� D� FDER� \� SUHVHQWDU� HO� LQIRUPH� GH� ORV� UHVXOWDGRV� GH� XQ
LQYHQWDULR�QDFLRQDO��HPSOHDQGR�HO�VLVWHPD�GHO�,3&&�

(Q� ODV� ,QVWUXFFLRQHV�SDUD� UHDOL]DU� HO� LQIRUPH�GHO� LQYHQWDULR� �9ROXPHQ���� VH
SURSRUFLRQDQ� LQGLFDFLRQHV� SDVR� SRU� SDVR� SDUD� OD� UHFRSLODFLyQ�
GRFXPHQWDFLyQ� \� WUDQVPLVLyQ� VLVWHPiWLFDV� GH� ORV� GDWRV� GHO� LQYHQWDULR
QDFLRQDO� WHUPLQDGR�� VHD� FXDO� IXHUH� HO� PpWRGR� HPSOHDGR� SDUD� REWHQHU� ODV
HVWLPDFLRQHV���(VDV�LQVWUXFFLRQHV�HVWiQ�GHVWLQDGDV�D�WRGRV�ORV�XVXDULRV�GH�ODV
'LUHFWULFHV�GHO� ,3&&�\�VRQ�HO�SULQFLSDO�PHGLR�SDUD�JDUDQWL]DU� OD�FRKHUHQFLD
GH�WRGRV�ORV�LQIRUPHV�\�SHUPLWLU�VX�FRPSDUDFLyQ�

(Q�HO�/LEUR�GH�7UDEDMR��9ROXPHQ����VH�SUHVHQWDQ�UHFRPHQGDFLRQHV�VREUH�HO
PRGR� GH� SODQLILFDU� H� LQLFLDU� XQ� LQYHQWDULR� QDFLRQDO� HQ� HO� FDVR� GH� ORV
SDUWLFLSDQWHV� TXH� QR� FXHQWDQ� WRGDYtD� FRQ� XQ� LQYHQWDULR� QDFLRQDO� QL� WLHQHQ
H[SHULHQFLD� HQ� OD� FUHDFLyQ� GH� WDOHV� LQYHQWDULRV�� � 6H� SUHVHQWDQ� WDPELpQ
LQVWUXFFLRQHV�SDUD�HO�FiOFXOR�SRUPHQRUL]DGR�GH�ODV�HPLVLRQHV�GH�GLy[LGR�GH
FDUERQR� �&2����PHWDQR� �&+���� y[LGR� QLWURVR� �1�2��� KDORFDUEXURV� �+)&�
3)&��� KH[DIOXRUXUR� GH� D]XIUH� �6)���� SUHFXUVRUHV� GHO� R]RQR� \� DHURVROHV�
FRUUHVSRQGLHQWHV� D� VHLV� FDWHJRUtDV� SULQFLSDOHV� GH� IXHQWHV� GH� HPLVLyQ�� � (VH
YROXPHQ� VH� KD� FUHDGR� SDUD� D\XGDU� D� ORV� H[SHUWRV� HQ� HO� PD\RU� Q~PHUR
SRVLEOH� GH� SDtVHV� D� TXH� FRPLHQFHQ� D� SUHSDUDU� LQYHQWDULRV� \� D� TXH� VH
FRQYLHUWDQ�HQ�SDUWLFLSDQWHV�DFWLYRV�GHO�SURJUDPD�GH�LQYHQWDULRV�

(Q� HO�0DQXDO� GH� 5HIHUHQFLD� �9ROXPHQ� ��� VH� SUHVHQWD� XQ� FRPSHQGLR� GH� OD
LQIRUPDFLyQ� VREUH� ORV� PpWRGRV� HPSOHDGRV� SDUD� OD� HVWLPDFLyQ� GH� ODV
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HPLVLRQHV� FRUUHVSRQGLHQWHV� D� XQD� JDPD� PiV� DPSOLD� GH� JDVHV� GH� HIHFWR
LQYHUQDGHUR�� DVt� FRPR�XQD� OLVWD� FRPSOHWD� GH� ORV� WLSRV� GH� IXHQWH� SDUD� FDGD
XQR�GH�HOORV���(Q�HVH�YROXPHQ�VH�UHVXPHQ�QXPHURVRV�PpWRGRV�TXH�SRGUtDQ
HPSOHDUVH� FRQ� PXFKRV� WLSRV� GH� IXHQWHV�� � (O� 0DQXDO� LQFOX\H� WDPELpQ
UHV~PHQHV� GH� ORV� IXQGDPHQWRV� FLHQWtILFRV� GH� ORV� PpWRGRV� GH� LQYHQWDULR
UHFRPHQGDGRV� \� SURSRUFLRQD� H[WHQVDV� UHIHUHQFLDV� D� OD� OLWHUDWXUD� WpFQLFD�
(VWi� GHVWLQDGR� D� SUHVWDU� D\XGD� D� ORV� SDUWLFLSDQWHV� GH� WRGRV� ORV� QLYHOHV� GH
H[SHULHQFLD� SDUD� TXH� SXHGDQ� WHQHU� XQD� PHMRU� FRPSUHQVLyQ� WDQWR� GH� ORV
SURFHVRV� TXH� GDQ� OXJDU� D� HPLVLRQHV� \� UHPRFLRQHV� GH� ORV� JDVHV� GH
LQYHUQDGHUR�FRPR�GH�ORV�PpWRGRV�GH�HVWLPDFLyQ�HPSOHDGRV�SDUD�UHDOL]DU�ORV
LQYHQWDULRV�

&RQWHQ LGR �GH � O D V �' L UHF W U L FH V � GH O � ,3&&
/RV�WUHV�YRO~PHQHV�FRPLHQ]DQ�FRQ�ODV�VLJXLHQWHV�VHFFLRQHV�

5HFRQRFLPLHQWRV
3UHIDFLR
3DQRUDPD�JHQHUDO�GH�ODV�'LUHFWULFHV�GHO�,3&&

(O�tQGLFH�GH�PDWHULDV�GH�FDGD�YROXPHQ�HV�HO�VLJXLHQWH�

9ROXPHQ��� ,QVWUXFFLRQHV� SDUD� UHDOL]DU� HO� LQIRUPH� GHO
LQYHQWDULR�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR

,QWURGXFFLyQ�D�ODV�,QVWUXFFLRQHV�SDUD�UHDOL]DU�HO�LQIRUPH
&DStWXOR��� &RPSUHQVLyQ�GHO�PDUFR�FRP~Q�GHO�LQIRUPH
&DStWXOR��� ,QIRUPH�GHO�LQYHQWDULR�QDFLRQDO
7DEODV� 7DEODV�GH�,QIRUPH�6HFWRULDO

7DEODV�GH�,QIRUPH�5HVXPHQ
7DEOD� JHQHUDO� GHO� LQYHQWDULR� QDFLRQDO� GH� JDVHV� GH� HIHFWR
LQYHUQDGHUR

$QH[R����� 0DQHMR�GH�ODV�LQFHUWLGXPEUHV
$QH[R����� &DWHJRUtDV�GH�IXHQWHV�GHO�,3&&�\�GHO�&25,1$,5
*ORVDULR

9ROXPHQ��� /LEUR� GH� 7UDEDMR� SDUD� HO� LQYHQWDULR� GH� JDVHV� GH
HIHFWR�LQYHUQDGHUR

,QWURGXFFLyQ�DO�/LEUR�GH�7UDEDMR
0yGXOR��� (QHUJtD
0yGXOR��� 3URFHVRV�LQGXVWULDOHV
0yGXOR��� 8WLOL]DFLyQ�GH�GLVROYHQWHV�\�RWURV�SURGXFWRV
0yGXOR��� $JULFXOWXUD
0yGXOR��� &DPELR�GHO�XVR�GH�OD�WLHUUD�\�VLOYLFXOWXUD
0yGXOR��� 'HVSHUGLFLRV

9ROXPHQ��� 0DQXDO�GH�5HIHUHQFLD�SDUD�HO� LQYHQWDULR�GH�JDVHV
GH�HIHFWR�LQYHUQDGHUR

,QWURGXFFLyQ�DO�0DQXDO�GH�5HIHUHQFLD
&DStWXOR��� (QHUJtD
&DStWXOR��� 3URFHVRV�LQGXVWULDOHV
&DStWXOR��� 8WLOL]DFLyQ�GH�GLVROYHQWHV�\�RWURV�SURGXFWRV
&DStWXOR��� $JULFXOWXUD
&DStWXOR��� &DPELR�GHO�XVR�GH�OD�WLHUUD�\�VLOYLFXOWXUD
&DStWXOR��� 'HVSHUGLFLRV
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$QWHV �GH � FRPHQ]DU � � �
(Q� HVWH� GLDJUDPD� VH� H[SOLFDQ� ODV� HWDSDV� QHFHVDULDV� SDUD� OOHYDU� D� FDER� XQ
LQYHQWDULR�QDFLRQDO�TXH�VDWLVIDJD�ODV�QRUPDV�GHO�,3&&�
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(O�GLDJUDPD�GH�IOXMR�DQWHULRU�LOXVWUD�OD�PDQHUD�HQ�TXH�ORV�GLIHUHQWHV�WLSRV�GH
XVXDULRV� �TXH� UHDOL]DQ� LQYHQWDULRV� D� GLVWLQWRV� QLYHOHV� GH� GHWDOOH�� SXHGHQ
XWLOL]DU�ORV�GLIHUHQWHV�YRO~PHQHV�GH�ODV�'LUHFWULFHV���+D\�TXH�UHFRQRFHU�TXH
OD� UHDOLGDG� HV� PiV� FRPSOHMD� GH� OR� TXH� GHMD� HQWUHYHU� HVH� VHQFLOOR� JUiILFR
H[SOLFDWLYR�� 0XFKRV� SDtVHV� SRGUtDQ� KDEHU� FRPSOHWDGR� DOJXQDV� SDUWHV� GHO
LQYHQWDULR� D� XQ� QLYHO� GH� GHWDOOH� PX\� HOHYDGR� SHUR� SRGUtDQ� VyOR� HVWDU
LQLFLDQGR� HO� WUDEDMR� FRUUHVSRQGLHQWH� D� RWUDV� SDUWHV�� � (V�PX\� SUREDEOH� TXH
DOJXQRV�XVXDULRV�WHQJDQ�TXH�KDFHU�YDULDV� LWHUDFLRQHV�GHO�SURFHVR�GH�SHQVD�
PLHQWR� UHIOHMDGR� HQ� HO� GLDJUDPD� FRQ� UHVSHFWR� D� GLIHUHQWHV� SDUWHV� GH� VX
LQYHQWDULR�

/DV�HWDSDV�ERVTXHMDGDV�HQ�HO�GLDJUDPD�GH�IOXMR�VRQ�ODV�VLJXLHQWHV�

3ULPHUD�SUHJXQWD
¢6H�FXHQWD�FRQ�XQ�LQYHQWDULR�QDFLRQDO�GHWDOODGR"

5HVSXHVWD��6t

6L�VX�SDtV�\D�GLVSRQH�GH�XQ�LQYHQWDULR�QDFLRQDO�FRPSOHWR��ORV�GDWRV�TXH�pVWH
FRQWLHQH� GHEHUiQ� WUDQVIRUPDUVH� SDUD� DGDSWDUORV� DO� IRUPDWR� TXH� XWLOL]D� HO
,3&&�� � (VWR� VXSRQH� FRQYHUWLUORV� D� XQ� IRUPDWR� HVWiQGDU�� � 3DUD� HOOR� VH
HPSOHDUi� HO� 9ROXPHQ� �� GH� ODV� 'LUHFWULFHV� GHO� ,3&&�� � ,QVWUXFFLRQHV� SDUD
UHDOL]DU�HO�LQIRUPH��HQ�HO�TXH�VH�H[SOLFD�GHWHQLGDPHQWH�OD�PDQHUD�HQ�TXH�ORV
GDWRV�VH�GHEHQ�UHIOHMDU�\�GRFXPHQWDU�HQ�HO�LQIRUPH�

5HVSXHVWD��1R

6H� GHEH� FRPHQ]DU� D� SODQLILFDU� HO� LQYHQWDULR� \� UHXQLU� ORV� GDWRV� TXH� VH
QHFHVLWDUiQ�SDUD�FRPSOHWDU�ODV�KRMDV�GH�WUDEDMR�GH�HVWH�OLEUR���5HPtWDVH�D�OD
VHFFLyQ�3XQWR�GH�SDUWLGD�GHO�/LEUR�GH�7UDEDMR�
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6HJXQGD�SUHJXQWD
¢'HVHD�XWLOL]DU�HO�VRIWZDUH�GHO�,3&&"

5HVSXHVWD��6t

6L� GHVHD� HPSOHDU� HO� VRIWZDUH� GHO� ,3&&�� GHEHUi� VHJXLU� ODV� LQVWUXFFLRQHV
LQFOXLGDV� HQ� HO� /LEUR� GH� 7UDEDMR� SDUD� FUHDU� XQ� LQYHQWDULR� FRQ� ORV� GDWRV
UHFRSLODGRV� �YpDVH� HO� UHFXDGUR��� 3DUD� GDU� HQWUDGD� D� OD� LQIRUPDFLyQ� VH
HPSOHDUi�HQ�HVWH�FDVR�HO�VRIWZDUH�HQ�OXJDU�GH�ODV�KRMDV�GH�WUDEDMR�LPSUHVDV�

5HVSXHVWD��1R

&XDQGR� QR� VH� HPSOHH� HO� VRIWZDUH� GHO� ,3&&�� GHEHUi� XWLOL]DUVH� HO� /LEUR� GH
7UDEDMR� \� ODV� KRMDV� GH� WUDEDMR� FRQWHQLGDV� HQ� HO� PLVPR� SDUD� FUHDU� XQ
LQYHQWDULR�FRQ�ORV�GDWRV�UHFRSLODGRV�

)LQDOPHQWH���

/RV� GDWRV� GHO� LQYHQWDULR� GHEHUiQ� HQYLDUVH� DO� ,3&&� HQ� HO� IRUPDWR
UHFRPHQGDGR�HQ� ODV� ,QVWUXFFLRQHV�SDUD�UHDOL]DU�HO� LQIRUPH��(Q� ORV�FDVRV�HQ
TXH�VH�KD\D�XWLOL]DGR�XQD�PHWRGRORJtD�GLVWLQWD�D�OD�0HWRGRORJtD�SRU�GHIHFWR
GHO� ,3&&�� pVWD� GHEHUi� GRFXPHQWDUVH� DSURSLDGDPHQWH�� 'H� HVWH� PRGR� VH
JDUDQWL]D�TXH�ORV� LQYHQWDULRV�QDFLRQDOHV�SXHGDQ�WRWDOL]DUVH�\�FRPSDUDUVH�GH
XQD�PDQHUD�VLVWHPiWLFD�FRQ�HO�ILQ�GH�REWHQHU�XQ�SDQRUDPD�FRKHUHQWH��WDQWR
UHJLRQDO�FRPR�PXQGLDO�

1RWDV � JHQHUD O H V � VREUH � O D V
' L UHF W U L FH V
ÈPELWR�

• /DV�'LUHFWULFHV�GHO�,3&&�KDQ�VLGR�FRQFHELGDV�SDUD�HVWLPDU�ODV�HPLVLRQHV
\� UHPRFLRQHV� DQWURSRJpQLFDV� GH� ORV� JDVHV� GH� HIHFWR� LQYHUQDGHUR� \
SUHSDUDU� ORV� LQYHQWDULRV� QDFLRQDOHV� FRUUHVSRQGLHQWHV�� � (Q� WpUPLQRV
JHQHUDOHV�� SRU� ³DQWURSRJpQLFDV´� VH� HQWLHQGHQ� DTXHOODV� HPLVLRQHV� \
UHPRFLRQHV�GH� JDVHV�GH�HIHFWR� LQYHUQDGHUR�TXH� VRQ� UHVXOWDGR�GLUHFWR
GH� DFWLYLGDGHV� KXPDQDV�� R� GH� SURFHVRV� QDWXUDOHV� TXH� VH� KDQ� YLVWR
DIHFWDGRV�SRU�ODV�DFWLYLGDGHV�KXPDQDV���/RV�XVXDULRV�SXHGHQ�LQFOXLU�HQ�VX
LQYHQWDULR� WRGR� WLSR� GH� HPLVLRQHV� \� UHPRFLRQHV� GHELGDV� D� DFWLYLGDGHV
KXPDQDV� VLHPSUH� \� FXDQGR� pVWDV� SXHGDQ� FXDQWLILFDUVH� \� GRFXPHQWDUVH
FODUDPHQWH�

• (Q� ORV� LQYHQWDULRV� QDFLRQDOHV� GHEHUiQ� LQFOXLUVH� ODV� HPLVLRQHV� \
UHPRFLRQHV� GH� ORV� JDVHV� GH� HIHFWR� LQYHUQDGHUR� TXH� RFXUUHQ� HQ� ORV
WHUULWRULRV� QDFLRQDOHV� �LQFOXLGRV� ORV� DGPLQLVWUDGRV�� \� ODV� ]RQDV�PDULQDV
VREUH�ODV�TXH�HO�SDtV�WLHQH�MXULVGLFFLyQ���6LQ�HPEDUJR��HQ�ODV�'LUHFWULFHV
VH�H[SUHVDQ�FXDWUR�UHVHUYDV�DFHUFD�GH�HVWH�SULQFLSLR�

�D�� /DV� HPLVLRQHV� FRUUHVSRQGLHQWHV� DO� FRPEXVWLEOH� YHQGLGR� D� ODV
HPEDUFDFLRQHV� R� DYLRQHV� GHGLFDGRV� DO� WUDQVSRUWH� LQWHUQDFLRQDO
GHEHUiQ�H[FOXLUVH�GH�ORV�WRWDOHV�QDFLRQDOHV�\��HQ�VX�OXJDU��UHSRUWDUVH
VHSDUDGDPHQWH�

�E� /DV� HPLVLRQHV� SURFHGHQWHV� GH� ORV� YHKtFXORV� GH� FDUUHWHUD� GHEHUiQ
DWULEXLUVH�DO�SDtV�HQ�TXH�HO�YHKtFXOR�VH�DEDVWHFH�GH�FRPEXVWLEOH���(V
SUREDEOH� TXH� HQ� HO� FDVR� GHO� WUDQVSRUWH� SRU� FDUUHWHUD� HO� HUURU
LQWURGXFLGR�HQ�ODV�FLIUDV�GH�HPLVLRQHV�QDFLRQDOHV�VHD�UHGXFLGR�

',6321,%,/,'$'�87,/,=$&,Ï1�'(/
62)7:$5(

(O�VRIWZDUH�GHO� ,3&&�HVWi�GLVSRQLEOH
FRQ� ODV� 'LUHFWULFHV� GHO� ,3&&�� (O
VRIWZDUHLQFOX\H� ORV�PLVPRV� VHQFLOORV
PpWRGRV�SRU�GHIHFWR�SUHVHQWDGRV�HQ
HO�/LEUR�GH�7UDEDMR�\�HQ�ODV�7DEODV�GH
,QIRUPH� 6HFWRULDO� \� GH� ,QIRUPH
5HVXPHQ� SDUD� OD� SUHVHQWDFLyQ� GH
LQIRUPHV� GH� LQYHQWDULRV�� FRPR
HVWDEOHFHQ� ODV� ,QVWUXFFLRQHV� SDUD
UHDOL]DU� HO� LQIRUPH�� � 'LVSRQLEOH
VRODPHQWH�HQ�LQJOpV�

(VWD� YHUVLyQ� GHO� VRIWZDUHVH� KD
SUHSDUDGR�HQ�([FHO�����

/DV� SHUVRQDV� LQWHUHVDGDV� HQ� UHFLELU
XQD� FRSLD� GHO� VRIWZDUH� GHEHUiQ
GLULJLUVH�� SRU� FRUUHR� R� SRU� ID[�� D� OD
VLJXLHQWH�GLUHFFLyQ�

,3&&�81,7�)25�*+*
,19(1725,(6
3ROOXWLRQ�3UHYHQWLRQ�DQG�&RQWURO
'LYLVLRQ
2(&'��(QYLURQPHQW�'LUHFWRUDWH
���UXH�$QGUp�3DVFDO
������3$5,6�&('(;���
)5$1&,$

)$;���������������������
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�F� 6H�GD�SRU�VXSXHVWR�TXH�ODV�HPLVLRQHV�SURFHGHQWHV�GH�OD�FRPEXVWLyQ
R�GHVFRPSRVLFLyQ�GH� OD�PDGHUD�R�GH�VXV�SURGXFWRV�RFXUUHQ�HQ�HO
SDtV�\�HQ�HO�PLVPR�DxR�HQ�TXH�VH�FRVHFKy�OD�PDGHUD��(VWR�VH�GHEH�D
TXH�VH�KD�GHWHUPLQDGR�TXH�HO�HQIRTXH�PiV�IDFWLEOH�SDUD�HVWLPDU�ODV
HPLVLRQHV� \� UHPRFLRQHV� GH� &2�� HQ� HO� FDVR� GH� ORV� ERVTXHV� HV
FRQWDELOL]DU�ORV�FDPELRV�HQ�ODV�H[LVWHQFLDV�GH�ELRPDVD�HQ�SLH�HQ�ORV
ERVTXHV� \� HQ� RWURV� SXQWRV�� � (VWD� IRUPD� GH� FiOFXOR� VH� EDVD� HQ� HO
VXSXHVWR�VLPSOLILFDGR�GH�TXH�OD�GLVPLQXFLyQ�GH�ODV�H[LVWHQFLDV�GHELGD
D�OD�WDOD�GD�OXJDU�D�HPLVLRQHV�GH�&2��HQ�HO�SDtV�\�HQ�HO�DxR�HQ�TXH�VH
H[WUDMR�OD�PDGHUD���6L�ELHQ�ODV�'LUHFULFHV�GHO�,3&&�SHUPLWH�WRPDU�HQ
FXHQWD� ODV� H[SRUWDFLRQHV� \� GHO� FDUERQR� DOPDFHQDGR� HQ� ORV
SURGXFWRV�� WRGDYtD� QR� VH� KD� SUHSDUDGR� XQD� PHWRGRORJtD� HQ� HVWH
FDPSR��DO�TXH�VH�GDUi�SULRULGDG�HQ�ODV�DFWLYLGDGHV�IXWXUDV�

�G� (Q� FRQVRQDQFLD� FRQ� HO� SULQFLSLR� GH� ODV� HPLVLRQHV� QDFLRQDOHV�� OD
PHWRGRORJtD� GHO� ,3&&� VH� WRPDQ� HQ� FXHQWD� OD� PD\RUtD� GH� ODV
HPLVLRQHV� GH� ORV� JDVHV� GH� HIHFWR� LQYHUQDGHUR� YLQFXODGDV� FRQ� OD
TXHPD�GH�FRPEXVWLEOHV�HQ�HO�SDtV�HQ�TXH�VH�RULJLQDQ�HVDV�HPLVLRQHV�
/D� PHWRGRORJtD� GHO� ,3&&� SDUD� HO� FDUERQR� DOPDFHQDGR� HQ� ORV
SURGXFWRV� QR� HQHUJpWLFRV� IDEULFDGRV� D� SDUWLU� GH� FRPEXVWLEOHV
HPSOHDGRV� FRPR� PDWHULDV� SULPDV� WRPD� HQ� FXHQWD� ODV� HPLVLRQHV
LPSXWDEOHV� D� HVRV� SURGXFWRV� GXUDQWH� VX� XVR� R� GHVWUXFFLyQ�� � /DV
HPLVLRQHV� VH� DWULEX\HQ� DO� SDtV� HQ� TXH� RFXUUH� OD� FRQYHUVLyQ� HQ
SURGXFWRV� QR� HQHUJpWLFRV�� LQFOXVR� FXDQGR� HVWRV� VRQ� REMHWR� GHO
FRPHUFLR� LQWHUQDFLRQDO�� � 6L� ELHQ� VH� FUHH� TXH� HO� HUURU� QHWR
LQWURGXFLGR�HV�UHODWLYDPHQWH�SHTXHxR��pVWD�HV�RWUR�DVSHFWR�DO�TXH
VH�FRQFHGHUi�SULRULGDG�HQ�ODV�DFWLYLGDGHV�IXWXUDV�

&DOLGDG�GH�OD�LQIRUPDFLyQ�\�PDUFR�FURQROyJLFR�

• /RV� GDWRV� GLVSRQLEOHV� SDUD� HVWLPDU� ODV� HPLVLRQHV� GH� JDVHV� GH� HIHFWR
LQYHUQDGHUR� SURFHGHQWHV� GH� OD� TXHPD� GH� FRPEXVWLEOHV� SRU� OR� JHQHUDO
VRQ�PiV�FRPSOHWRV�TXH�OD� LQIRUPDFLyQ�GLVSRQLEOH�SDUD�HO�FiOFXOR�GH� ODV
HPLVLRQHV�\�UHPRFLRQHV�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR�HQ�OD�DJULFXOWXUD
\�HO�FDPELR�GHO�XVR�GH�OD�WLHUUD�\�VLOYLFXOWXUD���3RU�FRQVLJXLHQWH��VL�ELHQ
HQ�ODV�'LUHFWULFHV�GHO�,3&&�VH�H[LJH�XQD�FLIUD�GH�HPLVLRQHV�SDUD�XQ�VROR
DxR� HQ� OR� TXH� UHVSHFWD� D� OD� PD\RUtD� GH� ORV� VHFWRUHV� GH� IXHQWHV� \
VXPLGHUR��HQ�HO�FDVR�GH�ODV�FDWHJRUtDV�FRUUHVSRQGLHQWHV�D�OD�DJULFXOWXUD�\
DO� FDPELR� GHO� XVR� GH� OD� WLHUUD� \� VLOYLFXOWXUD� HV� SUHIHULEOH� HPSOHDU� ORV
SURPHGLRV�GH�ODV�HPLVLRQHV�GXUDQWH�XQ�SHUtRGR�GH�WUHV�DxRV��FRQ�HO�DxR
EDVH� FRPR� SXQWR� FHQWUDO��� $GHPiV�� HQ� ODV� 'LUHFWULFHV� GHO� ,3&&� VH
UHFRQRFH� TXH� HQ� OR� TXH� UHVSHFWD� DO� FDPELR� GHO� XVR� GH� OD� WLHUUD� \
VLOYLFXOWXUD� ODV�HPLVLRQHV�\�UHPRFLRQHV�GH� JDVHV�GH�HIHFWR� LQYHUQDGHUR
SXHGHQ� JHQHUDUVH� GXUDQWH� XQ� SHUtRGR� SURORQJDGR� XQD� YH]� RFXUULGD� OD
DFWLYLGDG���3RU�HMHPSOR��D�OD�KRUD�GH�HVWLPDU�ODV�HPLVLRQHV�SURFHGHQWHV
GHO�DEDQGRQR�GH�ERVTXHV�\� WLHUUDV�GH�SDVWRV�� VH�VROLFLWD�D� ORV�XVXDULRV
TXH�HVWLPHQ�ODV�HPLVLRQHV�FRUUHVSRQGLHQWHV�D�GRV�SHUtRGRV�GH�DFWLYLGDG
SUHYLD���D��HQWUH���\����DxRV��\��E��HQWUH����\�����DxRV�

0pWRGR�SRU�GHIHFWR�

• /DV�'LUHFWULFHV�GHO�,3&&�FRQWLHQHQ�PHWRGRORJtDV�SRU�³GHIHFWR´�SDUD�OD
HVWLPDFLyQ� GH� ODV� HPLVLRQHV� \� UHPRFLRQHV� GH� JDVHV� GH� HIHFWR
LQYHUQDGHUR���6H�DOLHQWD�D�ORV�XVXDULRV�D�TXH��HQ�OD�PHGLGD�GH�OR�SRVLEOH�
QR� VH� OLPLWHQ� D� HPSOHDU� HVRV� PpWRGRV� SRU� GHIHFWR�PtQLPRV�� \� D� TXH
LQIRUPHQ�GH�ORV�UHVXOWDGRV�
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/DV�'LUHFWULFHV�GHO�,3&&�LQFOX\HQ�WDPELpQ�YDULRV�VXSXHVWRV�\�GDWRV�³SRU
GHIHFWR´�TXH�VH�HPSOHDQ�HQ�OD�HVWLPDFLyQ�GH�ODV�HPLVLRQHV�\�UHPRFLRQHV
GH� ORV� JDVHV� GH� LQYHUQDGHUR�� � (VD� LQIRUPDFLyQ� SRU� GHIHFWR� VH� LQFOX\H
SULQFLSDOPHQWH� SDUD� SURSRUFLRQDU� D� ORV� XVXDULRV� XQ� SXQWR� GH� SDUWLGD
SDUD� OD� HODERUDFLyQ� GH� VXV� SURSLRV� VXSXHVWRV� \� GDWRV� D� QLYHO� QDFLRQDO�
'H�KHFKR��HVWRV� VRQ� VLHPSUH�SUHIHULEOHV� \D�TXH� ORV� VXSXHVWRV� \�GDWRV
SRU� GHIHFWR� SRGUtDQ� QR� VHU� DSURSLDGRV� HQ� FRQWH[WRV� QDFLRQDOHV
HVSHFtILFRV�

3RU�OR�WDQWR��HQ�WpUPLQRV�JHQHUDOHV�� ORV�VXSXHVWRV�\�GDWRV�SRU�GHIHFWR
GHEHUiQ� XWLOL]DUVH� VRODPHQWH� FXDQGR� QR� VH� GLVSRQJD� GH� VXSXHVWRV� \
GDWRV�QDFLRQDOHV���(Q�OD�6HFFLyQ���GH�OD�,QWURGXFFLyQ�DO�/LEUR�GH�7UDEDMR
SDUD� HO� LQYHQWDULR� GH� JDVHV� GH� HIHFWR� LQYHUQDGHUR�� VH� SUHVHQWD
LQIRUPDFLyQ� VREUH� OD� FDOLGDG� GH� ORV� GDWRV� SRU� GHIHFWR� GLVSRQLEOHV� HQ
GLIHUHQWHV� FDWHJRUtDV� GH� IXHQWHV� \� VXPLGHURV� GH� JDVHV� GH� HIHFWR
LQYHUQDGHUR���(Q�ORV�FDVRV�HQ�TXH�VH�LQGLFD�TXH�ORV�GDWRV�GLVSRQLEOHV�VRQ
GHILFLHQWHV�� ORV� XVXDULRV� GHEHUiQ� WHQHU� SUHVHQWH� TXH� ORV� GDWRV� SRU
GHIHFWR�QR�SXHGHQ�VHUYLU�GH�EDVH�SDUD� OD�SUHSDUDFLyQ�GH�XQ� LQYHQWDULR
GHILQLWLYR�SDUD�HVD�FDWHJRUtD�GH�IXHQWH�VXPLGHUR�

• 0XFKDV�GH�ODV�FDWHJRUtDV�GH�HPLVLRQHV�\�UHPRFLRQHV�GH�JDVHV�GH�HIHFWR
LQYHUQDGHUR� SXHGHQ� HVWLPDUVH� VRODPHQWH� FRQ� XQ� HOHYDGR� JUDGR� GH
LQFHUWLGXPEUH�� �&RPR�FDEUtD�HVSHUDU�� DOJXQRV�H[SHUWRV�QDFLRQDOHV�KDQ
SUHSDUDGR�PpWRGRV�FRQFHELGRV�SDUD�JHQHUDU�UDQJRV�GH�HVWLPDFLRQHV�HQ
YH]�GH�HVWLPDFLRQHV�SXQWXDOHV�HQ�OR�TXH�UHVSHFWD�D�ODV�FDWHJRUtDV�VREUH
ODV�TXH�KD\�PXFKDV�GXGDV���6LQ�HPEDUJR��HQ�ODV�'LUHFWULFHV�GHO�,3&&�VH
HVWDEOHFH� TXH� ORV� XVXDULRV� GHEHUiQ� SUHVHQWDU� XQD� VROD� HVWLPDFLyQ
SXQWXDO� SDUD� FDGD� FDWHJRUtD� GH� HPLVLRQHV� \� UHPRFLRQHV� GH� JDVHV�� � (VH
UHTXLVLWR� WLHQH� FRPR� REMHWLYR� VLPSOHPHQWH� IDFLOLWDU� HO� WUDEDMR� GH
UHFRSLODFLyQ�� FRPSDUDFLyQ� \�HYDOXDFLyQ�GH� ORV� LQIRUPHV�QDFLRQDOHV�� � 6H
DOLHQWD�D�ORV�XVXDULRV�D�TXH�MXQWR�FRQ�ODV�HVWLPDFLRQHV�SXQWXDOHV�LQGLTXHQ
ORV�UDQJRV�GH�LQFHUWLGXPEUH��R�H[SOLTXHQ�FXDOLWDWLYDPHQWH�OD�FRQILDELOLGDG
GH� ORV� FiOFXORV�� � /RV� SURFHGLPLHQWRV� SDUD� OD� GRFXPHQWDFLyQ� GH� ODV
LQFHUWLGXPEUHV�VH�SUHVHQWDQ�HQ�ODV�,QVWUXFFLRQHV�SDUD�UHDOL]DU�HO�LQIRUPH
GHO�LQYHQWDULR�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR�

'REOH�FRQWDELOL]DFLyQ�GH�ODV�HPLVLRQHV�

(Q� DOJXQRV� FDVRV�� ORV� PpWRGRV� SURSXHVWRV� SDUD� OD� HVWLPDFLyQ� GH� ODV
HPLVLRQHV� VLPSOLILFDQ� OD� SUHSDUDFLyQ� GHO� LQYHQWDULR� FRQ� HO� ILQ� GH� HPSOHDU
GDWRV�TXH�HVWiQ�PiV�IiFLOPHQWH�GLVSRQLEOHV�TXH�ORV�TXH�VH�UHTXLHUHQ�SDUD�XQ
HQIRTXH� GHWDOODGR� \� PiV� SUHFLVR�� � (Q� FLHUWRV� FDVRV� HVWR� SRGUtD� FUHDU�� R
DXPHQWDU��HO�ULHVJR�GH�TXH�ODV�HPLVLRQHV�VH�FRQWDELOLFHQ�GRV�YHFHV���+D\�GRV
iUHDV�GH�ODV�'LUHFWULFHV�HQ�TXH�HVWR�SRGUtD�RFXUULU�

�� $� WRGRV� ORV�SDtVHV�TXH�SUHSDUDQ� LQYHQWDULRV�GH�&2�� VLJXLHQGR� ODV
'LUHFWULFHV�GHO� ,3&&�VH� OHV� VROLFLWD�TXH�HVWLPHQ� ODV�HPLVLRQHV�SURFHGHQWHV
GH�OD�TXHPD�GH�FRPEXVWLEOHV�VLJXLHQGR�HO�0pWRGR�GH�5HIHUHQFLD�GHO�,3&&��HO
TXH� GHEHUi� HPSOHDUVH� FRPR�PHGLR� SULQFLSDO� SDUD� HIHFWXDU� HO� LQYHQWDULR�� R
FRPR�HWDSD�GH�YHULILFDFLyQ�XQD�YH]�FRQFOXLGD�OD�SUHSDUDFLyQ�GH�XQ�LQYHQWDULR
FRQ� PpWRGRV� QDFLRQDOHV�� � (O� 0pWRGR� GH� 5HIHUHQFLD� HV� XQ� SURFHGLPLHQWR
VHQFLOOR� TXH� UHTXLHUH� UHODWLYDPHQWH� SRFRV� GDWRV� \� VH� SUHVWD� SDUD� DSOLFDUOR
FRPR��GHQRPLQDGRU�FRP~Q��HQ�OD�JHQHUDOLGDG�GH�ORV�FDVRV�

(O�0pWRGR�GH�5HIHUHQFLD�HVWDEOHFH�XQ�OtPLWH�VXSHULRU�SDUD�ODV�HPLVLRQHV�GH
&2��GHGXFLGDV�GH�ODV� IXHQWHV�GH�FRPEXVWLEOHV�VyOLGRV�GHO�SDtV��SDUD� OR�FXDO
VH�GHWHUPLQD�HO�FRQWHQLGR�GH�FDUERQR��UHVWiQGROR�GHO�FDUERQR�DOPDFHQDGR
HQ� ORV� SURGXFWRV� QR� HQHUJpWLFRV� \� ORV� SURGXFWRV� HQ� FX\D� IDEULFDFLyQ� VH
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HPSOHDURQ� FRPEXVWLEOHV� FRPR� PDWHULD� SULPD�� KDFLHQGR� HO� DMXVWH
FRUUHVSRQGLHQWH� DO� FDUERQR� TXH� QR� HQWUy� HQ� FRPEXVWLyQ�� \� PXOWLSOLFDQGR
SRU� ������� 6H� WUDWD� GH� XQ� OtPLWH� VXSHULRU�� SRUTXH� SDUWH� GHO� FDUERQR� VH
HPLWLUi�HQ�IRUPD�GH�JDVHV�GLVWLQWRV�GHO�&2��GHELGR��HQ�SDUWH��D�TXH�OD�TXHPD
GHO�FRPEXVWLEOH�QR�VLHPSUH�HV�FRPSOHWD�\�WDPELpQ�D�OD�SRVLELOLGDG�GH�IXJDV�R
HYDSRUDFLyQ� GH� ORV� FRPEXVWLEOHV�� 3RU� FRQVLJXLHQWH�� HQ� OD� FLIUD� GH� ODV
HPLVLRQHV�GH�&2��REWHQLGD�VLJXLHQGR�HO�0pWRGR�GH�5HIHUHQFLD�VH�LQFOXLUi�HO
FDUERQR�HPLWLGR�FRPR�&+���&2�R�&29'0���$VLPLVPR��HQ�ODV�'LUHFWULFHV
VH�DOLHQWD�D�ORV�SDtVHV�D�TXH�SUHSDUHQ�LQYHQWDULRV�VHSDUDGRV�SDUD�HVRV�JDVHV�
HQ� FX\R� FDVR� VRQ� HVWLPDGRV� GRV� YHFHV�� OD� SULPHUD� HQ� OD� IRUPD� HQ� TXH� VH
HPLWHQ�� \� OD� VHJXQGD�� FRPR� &2��� � (V� HQ� HVWH� VHQWLGR� TXH� VH� KDEOD� GH
�FRQWDELOL]DFLyQ�GREOH��

/D� DSOLFDFLyQ� GHO� 0pWRGR� GH� 5HIHUHQFLD� OOHYD� DSDUHMDGD� GRV� FRQVHFXHQFLDV
TXH�HV�QHFHVDULR�WHQHU�ELHQ�HQ�FXHQWD�

&RPR� HQ� HO� 0pWRGR� GH� 5HIHUHQFLD� VH� HPSOHDQ� ODV� HVWDGtVWLFDV
FRUUHVSRQGLHQWHV� DO� VXPLQLVWUR� GH� FRPEXVWLEOHV� IyVLOHV� FRPR� EDVH� SDUD� OD
GHWHUPLQDFLyQ�GHO�VXPLQLVWUR�GH�FDUERQR�

• HQ� HO� LQIRUPH� QR� VH� FRQWDELOL]DQ� GRV� YHFHV� WRGDV� ODV� HPLVLRQHV� GH
FDUERQR� SURFHGHQWHV� GH� ORV� FRPEXVWLEOHV� IyVLOHV�� � /D� HVWLPDFLyQ� GHO
&2�� REWHQLGD� FRQ� HO�0pWRGR� GH� 5HIHUHQFLD� QR� LQFOX\H� ODV� HPLVLRQHV
SURFHGHQWHV�GH�OD�FRPEXVWLyQ�R�OLEHUDFLyQ�GH�FRPEXVWLEOHV�IyVLOHV�SDUD
ORV� FXDOHV� QR� VH� LQFOX\HQ� ODV� FDQWLGDGHV� FRUUHVSRQGLHQWHV� �GDWRV� GH
DFWLYLGDG�� HQ� ODV� FLIUDV� GH� SURGXFFLyQ� QDFLRQDO� R� GH� LPSRUWDFLRQHV�
(MHPSORV� VHxDODGRV�GH� DFWLYLGDGHV�TXH�YDQ� DFRPSDxDGDV� GH� HPLVLRQHV
TXH�QR�VH�FRQWDELOL]DQ�VRQ�HO�YHQWHR�GH�ORV�JDVHV�QDWXUDOHV�YLQFXODGD�D
OD�H[SORWDFLyQ�\�WUDQVSRUWH�GHO�FDUEyQ�\�D�OD�SURGXFFLyQ�GH�SHWUyOHR�\
JDV�� �7DPELpQ� VH� H[FOX\HQ� ODV� HPLVLRQHV� SURFHGHQWHV� GH� OD� TXHPD� HQ
DQWRUFKD�GH� ORV�JDVHV�QDWXUDOHV�� �&RPR�UHVXOWDGR�GH�HVWR�� QR�RFXUUH
³GREOH� FRQWDELOL]DFLyQ´� FXDQGR� ODV� HPLVLRQHV� SURFHGHQWHV� GH� HVDV
DFWLYLGDGHV� VH� LQFOX\HQ� HQ� ORV� LQYHQWDULRV� SHUWLQHQWHV� DSOLFDQGR� ODV
PHWRGRORJtDV�UHFRPHQGDGDV�HQ�ODV�'LUHFWULFHV�HQ�PDWHULD�GH�HPLVLRQHV
IXJLWLYDV�

• ODV� HPLVLRQHV� GH� &2�� SURFHGHQWHV� GH� OD� ELRPDVD� HPSOHDGD� FRPR
FRPEXVWLEOH� VH� H[FOX\HQ� GH� OD� FLIUD� WRWDO� GH� HPLVLRQHV� GH� &2��� � /D
UHVWULFFLyQ� GHO� 0pWRGR� GH� 5HIHUHQFLD� D� ORV� FRPEXVWLEOHV� IyVLOHV
REHGHFH� D� OD� VRVWHQLELOLGDG� GH� ORV� ELRFRPEXVWLEOHV�� 6LQ� HPEDUJR�� ODV
HPLVLRQHV� GH� &2�� VH� LQFOX\HQ� SDUD� ILQHV� GH� LQIRUPDFLyQ�� � 6H� GHEH
VHxDODU�TXH�ODV�HPLVLRQHV�GH�JDVHV�GLVWLQWRV�GHO�&2��SURFHGHQWHV�GH�ORV
ELRFRPEXVWLEOHV�VH�LQFOX\HQ�HQ�VXV�LQYHQWDULRV�UHVSHFWLYRV�

�� 3XHGH� RFXUULU� WDPELpQ� FRQWDELOL]DFLyQ� GREOH� FXDQGR� HQ� OD
HVWLPDFLyQ�GH� ODV�HPLVLRQHV�FRUUHVSRQGLHQWHV�D� OD� IDEULFDFLyQ�GH�SURGXFWRV
HQ� TXH� ORV� FRPEXVWLEOHV� VH� HPSOHDQ� FRPR� PDWHULD� SULPD�� R� DO� XVR� GH
FRPEXVWLEOHV� GHELGR� D� VXV� SURSLHGDGHV� ItVLFDV� �SRU� HM��� ORV� OXEULFDQWHV��� VH
LQFOX\HQ� ODV� HPLVLRQHV� FDXVDGDV� SRU� OD� SRVWHULRU� GHVWUXFFLyQ� GH� HVRV
SURGXFWRV�� �/D�GREOH�FRQWDELOL]DFLyQ�RFXUULUi�HQ� WRGRV� ORV�FDVRV�HQ�TXH�VH

�����������������������������������������������������

�������(Q�OD�SUiFWLFD��GHELGR�D�ODV�LQH[DFWLWXGHV�HQ�ODV�HVWDGtVWLFDV�HQ�FXDQWR�DO
VXPLQLVWUR�\�R�D�ORV�IDFWRUHV�GH�HPLVLyQ��ODV�HVWLPDFLRQHV�GHO�&2��REWHQLGDV
FRQ�HO�0pWRGR�GH�5HIHUHQFLD�SRGUtDQ�VHU�LQIHULRUHV�D�ODV�REWHQLGDV�VXPDQGR
WRGDV�ODV�HPLVLRQHV�GH�&2��SURFHGHQWHV�GH�OD�TXHPD�GH�FRPEXVWLEOH�



3$125$0$�*(1(5$/

' L U H F W U L F H V � G H O � , 3 && � S D U D � O R V � L Q Y H Q W D U L R V � G H � J D V H V � G H � H I H F W R � L Q Y H U Q D G H U R � � Y H U V L y Q � U H Y L V D G D � H Q � � � � � �
/ L E U R � G H � 7 U D E D M R 3 $ 12 5 $ 0 $ � * ( 1 ( 5 $ / � �

LQIRUPHQ� SRU� VHSDUDGR� HPLVLRQHV� SURFHGHQWHV� GH� OD� GHVWUXFFLyQ� HQ� HO
PyGXOR�GH�ODV�'LUHFWULFHV�FRUUHVSRQGLHQWH�D�ORV�'HVSHUGLFLRV�

��� &XDQGR�VH�SUHSDUH�XQ�LQYHQWDULR�QDFLRQDO�GH�&2��VREUH�OD�EDVH�GH
ODV�HPLVLRQHV�HVWLPDGDV�SDUD�FDGD�FDWHJRUtD�GH�IXHQWH�HPSOHDQGR�ORV�IDFWRUHV
GH�HPLVLyQ�GHULYDGRV�GH�PHGLFLRQHV� WRPDGDV�HQ� OD� SODQWD� GRQGH�RFXUUH� OD
FRPEXVWLyQ�� GHEHUiQ� KDFHUVH� WRGR� WLSR� GH� HVIXHU]RV� SDUD� LQFOXLU� HO
HTXLYDOHQWH� GH� &2�� GH� ODV� GHPiV� HPLVLRQHV� GH� FDUERQR� SURFHGHQWHV� GH
FRPEXVWLEOHV�IyVLOHV�FRUUHVSRQGLHQWHV�D�OD�FDWHJRUtD�GH�IXHQWH���(VWR�SHUPLWH
FRPSDUDU�HO�FRQVLJXLHQWH�WRWDO�GH�ODV�HPLVLRQHV�GH�&2��FRQ�HO�UHVXOWDGR�GHO
0pWRGR� GH� 5HIHUHQFLD� SDUD� HO� &2�� GXUDQWH� OD� HWDSD� GH� YHULILFDFLyQ� GHO
LQYHQWDULR�� � 6L�� SRU� HO� FRQWUDULR�� VH� XWLOL]DQ� IDFWRUHV� GH� HPLVLyQ� GH� &2�

GHULYDGRV�GHO�FRQWHQLGR�GH�FDUERQR�GHO�FRPEXVWLEOH��QR�HV�QHFHVDULR�DxDGLU
HO�HTXLYDOHQWH�GH�&2��GH�ORV�JDVHV�


